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Simon Halfmeyer:
“Mouches volantes 11, 2026

Acrylic/ Canvas, 61.5 x 51 cm
EUR 2,700

With his “open systems”, Dusseldorf-based artist Simon Halfmeyer
shows the latest works of the past two years.The openness and
flexibility that are so essential to his work process are becoming in-
creasingly visible. Halfmeyer plays with movements that can be viewed
as unpredictable developments and that have a positive effect on the
future creation of the works. It is easy to see that they have their
origins in architecture (structure) and nature (botany and its colors).
His new works show a further reduction, which challenges our
habitual way of seeing. 2 artegiani.de
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Retrospect

for the period July 31,2026 until August 31, 2026

+38.9%

Strong demand for the
Al-supported platform
Vault CRM was good news
forVeeva Systems.

August was a good month with high absolute and
relative performance data.This performance was due to
the revival of small caps and biotech - most clearly seen
in the ACATIS Datini Valueflex Fonds, which gained 8.9%
(+17.6% annualized for 2026). ACATIS Value Performer
also did very well with a performance of +6.8%.The
other two balanced funds (ACATIS Value Event and
ACATIS Fair Value Modulor Vermogensverwaltungs-
fonds) each reported a gain of 2.5%.Among our Al-man-
aged funds, the Altersvorsorgedepot (retirement savings
account) ETF did very well at +3.6% - this fund uses our
Al tool to pick 50 particularly good stocks from “our”
inventory, and it even outperformed the ACATIS Aktien
Global Fonds and the ACATIS Fair Value SDG Better
World Fund (previously: ACATIS Fair Value Aktien
Fonds), which both gained approximately 2.8%.
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Positive Developments

(Individual stocks)

Veeva Systems (+38.9%):
Veeva Systems, a SaaS company
(Software as a Service such as
Salesforce, SAP, ServiceNow,
Adobe) and market leader in the
health care sector, saw its shares
price increase not just because of
the improved market sentiment in
the software sector but also be-
cause of the company's impressive
quarterly figures. Continued high
demand for Vault CRM meant
that the company not only ex-
ceeded expectations, but manage-
ment also moved to significantly

raise the annual targets.
Salesforce (+38.6%): It was

just a few months ago that
conventional SaaS providers were
thought to be the big losers of
the Al revolution.We believe that
the smart use of Al could actually
make these providers stronger.
The market is slowly coming
around to this view.

Sysmex (+21.2%):The orders
are coming in again - in Norway,
Bangladesh, Croatia and India. It
appears that the Chinese-induced
downward trend is over for now.

The best individual stocks in the
ACATIS Aktien Global Fonds
Rate development in the period July 31,2026 until August 31,2026

21,2 %

389 % Veeva Systems

38,6 % Salesforce

Sysmex

Negative Developments
(Individual stocks)

Lasertec (-12.4%): As a
developer and manufacturer
of high-precision inspection
and measurement systems for
the semiconductor industry,
Lasertec follows the trend of
the entire industry - and this
time it is trending downwards.
The Japanese wafer equipment
manufacturer is also the global
market leader for the inspection
of EUV (extreme ultraviolet)
photo resist masks.

New York Times (-11.0%):
The New York Times suffers
from the effect of the ”second

derivative” - while the number
of digital subscribers increased
(first derivative), the rate of
growth was slower than in

the previous quarters (second
derivative). Markets reacted
promptly and the share price
suffered as a result.

Ross Stores (-9.8%): Despite
a double beat (unexpectedly
high sales revenues and profits)
in the second quarter, the share
price fell because consumers
became more reticent in
August (as everywhere else

in the US).

The weakest individual stocks in the
ACATIS Aktien Global Fonds
Rate development in the period July 31,2026 until August 31,2026

Lasertec

New York Times

Ross Stores
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Focus on funds

Ten reasons

in favor of the
ACATIS IfK
Value Renten

by Martin Wilhelm, fund advisor and founder /
managing director of the Institut fiir Kapitalmarkt (IfK)

The European Central Bank (ECB) recently raised interest rates, and the
open market committee of the US central bank (the Fed) is convening
in the middle of September. Based on the most recent statements made
by Fed chief Kevin Warsh, the market expects that interest rates will be
raised by 25 basis points. This is a problem for bonds, at least initially,
because rising interest rates put pressure on prices. There has not been
much evidence of that in the ACATIS IfK Value Renten Fonds so far,and a
setback is far from certain. If it does happen, it would be an opportunity
for patient investors. In contrast to stocks, bond investors know when
they get their money back: bonds are repaid at 100%, and a price of 93%
or 95% goes back to that level until maturity. The coupon and the price
recovery both work in their favor. Besides this pull-to-par effect, there are
other reasons why bonds that have been carefully selected according to
the value principle make attractive investments in the long term. Let us
take a look at ten of these.
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o Distribution. A distribution of approximately EUR 45 million
is planned for November 2026. It has been reliable for |15 years: 4% in
Tranche A, 3% in the other distributing tranches, each on the basis of the
fund price on the ex-dividend date. A very important consideration for
investors who value a regular income.

Q Value appreciation. Since it was launched in December 2008,
the fund‘s annual performance has been +5.4% on average, for a total of
152% - without a single stock in the portfolio. During the same period,
the benchmark index JPM GBI Global TR (EUR) and the broader Barclays
Aggregate Index reported 35% and 60%, respectively. Our goal from the
beginning was to beat overnight loans and inflation. We have been suc-
cessful over all interest rate cycles - not in every single year, but clearly in
the long term.

o Peace. This advantage was not achieved by taking on more risk, quite

the opposite. Volatility is at 4.3% compared to 6.9% for the benchmark
index.The Sharpe Ratio, which compares earnings against the risk that is
taken, is |.| compared to only 0.2 for the index.

O Patience. We cannot cut ourselves off from the markets. We went
through four large crises since 2008: the Greek and Euro crisis, Fukus-
hima, COVID-19 and the surge in inflation with the resulting change in
interest rates.A dry spell is still a possibility - but it is not inevitable.What
is more important is what happened after these crises in the past - each
time, they were followed by a long phase of recovery.When in doubt, we
remain calm. Thanks to a duration (capital commitment period) of 4.3
years, we know when the previously mentioned pull-to-par effect will
happen.The fund is not intended for investors with a short-term horizon
of three or six months.

© Value. We sometimes refer to ourselves as “rag pickers”. Sometimes
we may recommend bonds that are under pressure and therefore pro-
mise good yields, but only if the story behind the bond is better than the
price might suggest. Business models, margins and especially the

stability of the free cash flows are put to the test. Pure value investing, but
using bonds instead of stocks.

0 Niches. We look where others do not: convertible bonds, foreign
currency bonds, smaller issuers and all those cases which the large rating
agencies assess too late or too coarsely. Such misvaluations are the actual
source of our outperformance.

@ Continuity. Since its launch at the end of 2008 the fund has been
advised by Martin Wilhelm, who was joined by Oliver Werner in 2012.
The investment process has remained unchanged throughout the trials
and tribulations in the capital market.

0 Awards. Five Morningstar stars in all tranches, the highest rating as

Lipper Leader over three, five and ten years and overall: a performance
that gives us great pleasure. In the stress test of “Fonds professionell On-
line” from February 2026, ACATIS IfK Value Renten was one of the few
funds that beat their benchmark index over one, two, three, five and ten
years at the same time.

o Inflation. Some of the price pressures will take care of themselves.
The headline inflation - total price appreciation as measured by the per-
centage change in the consumer price index - still includes the surge in
energy prices in the spring of 2026, triggered by the closure of the Strait
of Hormuz by lIran. If this reference value is removed from the calcula-
tion next year, the rate will decrease purely on a mathematical basis. This
would leave more earnings in real terms.

@ Z tranche. An accumulating Z tranche has been launched. This is

a good alternative for those who do not need on-going distributions and
prefer to put their earnings to work in the fund.
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New
Developments

for the period July 31, 2026 until August 31, 2026

We expect stressful times in capital markets. Therefore we
purchased call options on the S&P 500 Index Realized Variance.
The stress level is generally reflected in volatility indices such as the
VIX, which measures the expected price fluctuations and (in our
opinion) signals a worrisome level of complacency.The newly added
options relate to the actually realized variance and offer a certain
level of protection against market fluctuations. An interesting
aspect is that the volatility of individual stocks has jumped, while
the volatility of the index is trending downwards. This means that

it is bubbling under a rather calm index surface.
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Purchases

Additions to the funds

GLOBAL
EQUITY FUNDS

S&P 500 Index
Realized Variance

In contrast to the better-known US
volatility barometer VIX, the S&P 500 Index
Realized Variance does not measure implicit
volatility (i.e. the volatility expected by the
market), but rather the actual fluctuations.
We are speculating that the stress level

in the coming year will be above today‘s
expected level.

GLOBAL
BALANCED FUNDS

ServiceNow

We purchased ServiceNow in August as
the valuation reached a historically attrac-
tive level after a significant price correction,
even though the company continues to
generate high growth rates and strong cash
flows. A particularly interesting aspect for
us is that ServiceNow has already demon-
strated that Al can be monetized within the
existing platform: The Al products related
to Now Assist account for an increasingly
relevant portion of the new contract vol-
ume.As a result, we view Al as an additional
growth driver for ServiceNow, rather than
a threat to the existing business model.

Wolters Kluwer

The significant drop in the share price of
Wolters Kluwer (70% from the top) is
primarily due to massive market fears that
the business model will be disrupted by
artificial intelligence, not because of oper-
ational problems in the company.Wolters
Kluwer is trying to convert the threat of
generative Al into a competitive advantage.
Half of digital revenues are already based
on integrated Al solutions. If sales revenues
and margins do not suffer significantly

as a result, the stock is much too cheap
according to Penman.We believe that the
original data from medicine and judicature
is essential for the customers.
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Sales

Divestments from the funds

GLOBAL
BALANCED FUNDS

SLB/Schlumberger

SLB - still better known under

the name Schlumberger - is the
world’s largest oilfield service
provider, generating USD 35.7|
billion in sales revenues in 2025.
Its legal domicile is in Curacao.
Group management is divided into
three main administrative centers
in Houston (Texas), Paris and

Den Haag, whereby Houston is the
larger center in terms of oper-
ations.We sold the stock after
concluding that it had reached its
fair value and any further price
potential was therefore limited.

Equinor

Equinor is Europe’s largest and
most important supplier of natural
gas.Approximately two-thirds

of the shares are owned by the
Norwegian state. Most recently, the
share price was driven by the geo-
political tensions surrounding the
Strait of Hormuz. Since reaching a
low in December 2025, the share

price almost doubled - a good
reason to take profit.We will
keep an eye on the company
and may re-enter at a lower
price.

Panasonic

This Japanese classic is known
mostly for its batteries, enter-
tainment electronics and
cameras. More recently, the
air-conditioner business has
also performed well due to

the increasingly hot summer
temperatures. However, the
decisive push with regard to
the share price came from the
euphoria surrounding Al. Besides
energy storage for data centers,
the company also supplies

a series of essential special
components: platinum materials
with ultra-low signal loss for
fast Al servers, or capacitor
buffer modules that smooth out
peak loads. Similarly, Panasonic’s
servo sensors for semiconduc-
tor manufacturing plants also
benefit from the expansion of
data centers and factory auto-
mation. But for us, the stock has
become too expensive.

Panasonic is ready for the future, but the stock has become very expensive

ACATIS
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Making money with Alpha
Metallurgical Resources

Ulrich Rathmann is the manager of the
balanced fund ACATIS Value Performer

In principle, Alpha Metallurgical Resources
(AMR) is a problem case: a highly cyclical US producer
of bituminous coal for the steel industry that was

still losing money. But the Trump administration has
changed that. It supports the domestic heavy industry
and the mining sector. In addition, global coal prices are
on the way up.The AMR share price also jumped just
after we entered the fray.

The calculation seems simple. Mining costs are USD

103 - 107 per tonne, the market price for domestic coal
is USD |35, while export coal can fetch higher prices

in the global market.A cost reduction program at

AMR increases the leverage. However, approximately
70 percent of this year‘s production volume has already
been sold in advance for USD 128 per tonne, on average.
This means that the price jump will primarily be reflected
in next year's income statement.AMR can easily hold

on until then.A very healthy balance sheet includes USD
307.6 million in cash, USD 448 million in total liquidity
and only USD | 1.4 million in long-term debt.

Management has already bought back around seven
million own shares at an average price of USD 166.
Then there is the new Kingston Wildcat mine in
West Virginia. It delivers low-volatile bituminous coal -
a premium product in the global market, because it
makes the smelting process in blast furnaces especially
efficient. 500,000 tonnes are planned for this year, with
plans to gradually double production.

AMR is not a stock for perpetuity. Since the share price
jumped from USD 140 to over USD 230 in August alone,
we have already sold a third of the position.The remain-
der stays - as long as coal prices continue to play ball.

Marketing Document 6
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Interview with Dr. Hendrik Leber

Exciting news from the lab

Almost nine percent in August: Biotech rally in the ACATIS Datini Valueflex Fonds

Mr. Leber, the ACATIS Datini Valueflex
Fonds gained almost nine percent in
August. Was it due to the Bitcoin re-
covery?

Yes, but it was not the only reason.The portfo-
lio contains more than 80 individual positions,
of which |5 gained more than 21 percent in
August. | like to compare it to a collection of
springs - you never know which one will shoot
up, and when. In August, it was the (mostly
smaller) biotech companies - they contribu-
ted more to the monthly performance than
our crypto investments. The biggest ,jumper*
in this sense was AbCellera Biologics. Its share
price doubled since the end of July.

What was the reason?

This Canadian company searches for antibo-
dies. It came on our radar with a COVID-19
antibody, even though the antibody was qui-
ckly invalidated because the virus is constantly
mutating. On 10 August, AbCellera reported
excellent Phase 2 data for an active ingredient
to treat hot flashes during menopause. That
was the trigger.

What was the second-highest jump?
Oxford Nanopore with a 55 percent gain.
This British company makes gene sequen-
cing equipment that can be used to analyze
DNA in real time. The gene material is pul-
led through tiny pipes and read base by base.
Classic sequencers cut it up into snippets and
then have to put together the connections
mathematically - in this case, the entire gene
can be seen.The equipment itself is not expen-
sive. Approximately 75% of sales revenues are
generated with consumables. The company is
not profitable yet, but sales are growing and
the losses are getting smaller. The application
areas go far beyond medical research.

For example?

The devices can also be used to analyze soil
and water samples - key word: environmental
DNA (i.e. gene traces from the environment).
For example, the equipment can be used to
identify the specific dolphin that just swam by
a particular buoy. It tells us much about bio-
diversity.

Twist Bioscience has become your
largest equity position - another com-
pany that works with genes. Why?
| view Twist as a sort of “Microsoft of the gene
sector”. A silicon platform is used to create
tailored synthetic DNA - in large quantities,

ACATIS

Dr. Hendrik Leber
manages the ACATIS
Datini Valueflex Fonds
together with Laetitia-
Zahra Gerbes

quickly and at a fraction of the usual cost.
| callit“genes to order”.Earnings are generated
from directsales of these components,and from
partnerships in Al-supported drug develop-
ment. Twist became the largest position in the
fund because the share price has increased by
more than 300 percent since our entry,and by
over 40 percent in August alone.

Coinbase also did really well in the se-
cond half of August. This position has
only been in the portfolio for a few
weeks. Why did you pick this stock?
Coinbase will probably be one of the main be-
neficiaries of the Clarity Act that will be voted
on by the US Senate, probably on |5 Septem-
ber.The regulations create legal certainty, and
in particular they will end the lawsuits by US
exchange regulator SEC regarding the trade of
supposedly unregistered securities. Coinbase
is one of the few gateways to the cryptoworld
that already complies with the future regula-
tory requirements. For example, customers
are properly identified, which is not the case
everywhere in the industry.

What is the weighting of crypto-
currencies as a whole?

We have three Notes linked to Bitcoin and
one to Ethereum.The crypto portion increa-
sed from five to seven percent in August.

Investment Report September 2026

Did you add more?

No, the higher weighting is due to the price
trend. We had little reason to change an-
ything recently. The only noteworthy new
addition was a call option on US volatility,
because we continue to believe that there
will be some market upheaval sooner or
later. The VIX Index, which measures the
fluctuations in the US equity market, has fal-
len below the historically significant marker
of |5 points. That suggests calm and stable
markets. We see it as a sign of increasing
complacency.

You think there will a crash, or at
least a large correction?

We do expect stress. Which could also oc-
cur on the way up. One can see the shifts
already underway below the robust surface
of the indices: profit-taking at the “Magnifi-
cent Seven”, a trend away from large cor-
porations towards small caps. It is possible
that one or more of our springs will still
shoot up.

Are you keeping your distance from
the “Mag 7” and other Al stars?
We have taken profit. However, Nvidia is still
the third-largest equity position and conti-
nues to do well. We still have small residual
holdings in Palantir.

Marketing Document
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Brave new world

1200 OpenAl test agents
organized themselves to
coordinate an attack on
one of the world‘s
most important
Al platforms. This
raises questions
about data se-
curity and
the ability
to control
the systems.

by Dr. Hendrik Leber

In July, it emerged that Hugging Face was the victim of a hacker
attack.A worrisome aspect is that the attack was carried out by
Al agents.An Al agent is not a hat-wearing human agent with a
gun, but rather an independently acting component within artificial
intelligence. These agents operate not just at the instruction of
humans (“Get me the latest news about Nvidia every morning”);
they can also share information, coordinate activities and do work
for other agents.

The Hugging Face attack involved 1200 active Al agents. They
exchanged 70,000 messages, with 700 agents ultimately involved in
the attack.A total of 17,600 different attacks were carried out.You
could describe it as swarm intelligence, similar to an ant colony, a
flock of birds or killer whales on the attack.The agents were able
to penetrate into the inner sanctum and obtained 956 “secrets”,
while successfully concealing or falsifying their activities. Summa-
rizing the different evaluation reports on this event, ChatGPT
writes: “A powerful optimization system can derive a number of
activities from a harmless goal, which would be expressly prohibi-
ted by its developers. It can understand that monitoring is in
place, it can investigate ways to bypass it and use other agents to
collaborate - without a human having ordered these specific steps.”

Two important consequences

It shows that our data security is in great danger.And it goes with
a personal observation made by someone in charge of a large
bank that attacks have increased by a factor of 30. State-sponsored
attackers such as Fancy Bear (Russia), Wicked Panda (China),

ACATIS
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Labyrinth Chollima (North Korea), Charming Kitten (Iran) oder
Mysterious Tiger (India) have the ability to listen to or entirely
disable us.Then there are the commercial (criminal) actors that
are mainly using blackmail to extract a ransom. Imagine that an
airline, a utility,a company such as Microsoft, a health care system
or an important bank is blackmailed using these methods.The
damage could be immense.This is not the stuff of imagination -

it is already happening, or at least attempted.

The spirits that | summoned ...

The second big issue is the autonomy of the systems.What if

an agent swarm develops a form of consciousness and moves to
independently test its power and capabilities on humans? It
probably involves a hierarchical agent structure (“l am the chief
agent”), a distinct division of work, a form of memory, a willingness
to exercise power and the desire to remain immortal (“l am

going to embed myself on many systems without being detected,
so that humans cannot shut me off”).

Autonomous drones are already a form of such a system, as they
are steered to a target and then use their initiative to attack
humans. Right now, this is still mostly science fiction, but not for
long. The controlled benefit of Al is also accompanied by the
controlled damage wrought by malicious actors, not to mention
the still unknown behavior of self-organizing systems. There

are solutions for mitigation, but in our open world everyone is in
principle able to use those tools that are freely available.
Prohibitions do not have much of an effect.

Marketing Document
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Report on the economic situation

The shock waves from the election in Saxony-Anhalt

Lars P. Feld

Berlin politics is in turmoil following the Landtag elections in Saxo-
ny-Anhalt. Leading SPD government members demand a significant
dilution of the reforms that have been initiated. Some are even calling
for the resignation of the Federal Chancellor - including people in
his own party. The Minister-President of North Rhine-Westphalia re-
commends to start proceedings to ban the AfD party.

The Landtag elections on 6 September also triggered many reactions
from abroad.While US President Donald Trump welcomed the elec-
tion outcome, comments from Poland and France show more con-
cern.The deafening silence from Italian Prime Minister Giorgia Meloni
is telling.

Beyond the political impact of this election, there is also the question
of the economic impact. With two million inhabitants, Saxony-Anhalt
is one of the smaller German states, and also one of the financially
weakest. Between 201 | and 2019, the state received EUR 80 million
annually to reduce its financing deficit. Together with Berlin, Bremen,
the Saarland and Schleswig-Holstein, Saxony-Anhalt was the only east
German region widely viewed as facing a possible budgetary crisis.
The immediate economic impact of this state is therefore limited -
even more so when the competence of the different states is viewed
as part of the entire federal structure.As a whole, the states are quite
influential. Many federal laws are subject to approves, which means
that they require the consent of the Bundesrat, where Saxony-Anhalt

Investment Report September 2026

Prof. Dr. Dr. h.c.

teaches at the Uni-
versity of Freiburg
and heads the Walter
Eucken Institute

only has four out of 69 votes. Moreover, after WWII the Allied forces
made sure that the federal states were given extensive executive po-
wers. Germany is essentially managed by the federal states and their
communities. Federal agencies - some say up to 900 - are much less
influential, so that a significant reduction in federal agencies would
hardly be noticed by most German citizens.

In terms of contents, the main powers of the states are
administration, police, education, culture and responsibility
for their communities. Added to these are various infras-
tructure services and economic development. Economically
damaging initiatives in the AfD election program, such as
leaving the European monetary union, would be extremely
difficult to implement at the state level. In terms of immi-
gration policy, the federal government works with the EU
to manage the amount of migration, while the states are re-
sponsible for deportations.When it comes to education, an AfD-led
government could attempt to relax mandatory school attendance,
but it would meet resistance in the form of lawsuits and restrictions
on jurisdiction. The same applies with regard to calls to abolish the
MDR (public broadcaster) and press freedom. But in its role as a
funding agency, a state government does have influence over univer-
sities, research and cultural institutions. In any case, the financing gap
between the AfD election promises and the financial options ensures
that there will be new budgetary problems.This results in leeway for
a new state government to refashion Saxony-Anhalt in accordance
with its political ideas.

This analysis indicates that the immediate impact of the elections will
be moderate, although it might not seem that way when we look at
the reactions in the rest of the country and indeed the rest of the
world. Still, the signal effects of this election for investors will likely
be moderate as well. While some domestic or foreign investors may
be scared off by an AfD-led government in Saxony-Anhalt, it is not
expected that it will keep investors from investing elsewhere in Ger-
many.As it is, there is little investment in Germany because the costs
for companies are too high.This Landtag election is rather less signifi-
cant in that context. Plus:The direction of the signal effect is not even
clear, as reflected in the positive response in the US (e.g. Elon Musk).

The current political situation in Germany is characterized by increa-
sing polarization. In Berlin, for example, there is a good chance that
the elections on 20 September will be won by Die Linke party. The
biggest economic impact of the Landtag election could become evi-
dent if there is an inadequate response from federal politicians. The
stability of the federal government is key in this context. Germany
cannot afford a premature break-up of this government, not least
with regard to recent calls for the resignation of the Federal Chan-
cellor. There is also the need to implement the reforms that have
been started. Particularly the social reforms will not be welcomed by
parts of the public, but reforms are needed to invigorate the growth
dynamics in the country. Until now, the federal government has been
rather too slow to act. It has to stay on course.

Prof. Dr. Dr. h.c. Lars P. Feld
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Risk-Return Profiles of Selected Funds
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P GLOBAL EQUITY FUND

ACATIS Al Global Equities

AS OF: AUGUST 31, 2026

(,___‘;T ACATIS

2nd place over 5 years of 27

Global equity fund, from artificial intelligence, defensive, Art. 8 (SFDR) seit 1994
MARKET COMMENTARY PERFORMANCE VS. BENCHMARK
In August 2026, the fund remained virtually unchanged at +0.1%.The three
companies with the highest percentage price increases were LY Corporation
(+22.9%), Franco-Nevada (+22.5%), and Everpure (+19.3%).The three stocks with ~ 250%
the highest percentage price declines in the same month were TJX Companies
(-15.7%), Bellring Brands (-13.9%), and Openlane (-11.3%). LY Corporation, the 200%
Japanese internet group behind Yahoo! Japan and the messaging app LINE,
impressed in August with strong quarterly results and positive analyst comments 150%
on its Al-driven growth prospects. TJX Companies, the U.S. retail group behind T.
J. Maxx and Marshalls, lost ground despite a profit increase in the second quarter 100%
because the weak outlook for the third quarter was disappointing and Jefferies 08/17 0818 0819 0820 082l 08/22 0823 0824 0825  08/26
downgraded the stock to Hold due to growth concerns regarding the core ——— ACATIS Al Global Equities
Marmaxx brand. — H?EI mi E:E\ E/ijgghted NBTR EUR EOD (since Jan, Ist 2026)
INVESTMENT OBJECTIVE ROLLING PERFORMANCE 5YEARS IN PERCENT
For this fund, the objective is to maximise yield without risk limitations. Using 20
artificial intelligence, this fund aims to outperform the benchmark.The combi- 60
nation of machine learning methods and the knowledge and experience of a 50
successful investment team is supposed to be the key to success. ;8 220 218
%8 e 51 0n 100 7, 9.8 a7 0 78
P2 Y Eam —E
-10

PRODUCT FACTS TOP 10 POSITIONS

31.0821-31.0822 31.0822-31.0823 31.08.23-31.08.24
with consideration of the maximum asset-based fees
B without consideration of the maximum asset-based fees
= Benchmark

31.0824-31.0825 31.08.25-31.08.26

Please note: The performance figures for this fund show th net performance according to the BVI method. A font-

KVG ACATIS Investment Otsuka 3.2% ZrWCdA\_oﬂasd may be retained by the bank or the broker when the fund is purchased. This has nothing to to with
Manager ACATIS Investment LY Corporation 3.2%
Domicile Germany P 2.9% PERFORMANCE AS OF END OF MONTH IN PERCENT
5 SREC 770 Jan Feb Mar Apr May Jun Ju Aug  Sep Oct Nov Dec Year Index
Custodian ABN AMRO, FFM
McKesson 2.7% 2026 -03 20 -55 54 33 26 -21 Ol [ 5.2
ucITsv YiES ) o 2025 39 -18 75 33 36 01 16 16 20 -09 06 08RNUEENE]
T " Aker Solutions 2.7%
otal net asstes 29.0 Mill. EUR 2024 02 33 25 26 27 10 51 23 08 06 94 -1.8IFIER]
Net asset value 1,798.42 EUR (CI. B) Keio 27% 2023 65 13 -l4 07 00 48 01 -12 32 -58 38 57[MIEIMEN
Front end fee 5% Everpure 26% 2002 68 09 25 -16 -18 54 92 49 62 75 34 -46[EINIEFE]
E——— June, 30 b 5 65 2021 53 45 79 24 17 43 10 14 -08 18 20 6sBEENEIN]
Y ) rosegur .67
Investment horizon  long-term 9
" bl g 6 Eliray 255 Performance ann.Perf Perform- Perform- Perform- Volatility ~Volatility ~Volatility =~ Volatility
Risk-return profile 4 of 7 (acc. to PRIIP) Fortum 2.5% since since ance ance ance since S-years  3-years |-year
Recommended inception  inception 5-years  3-years  |-year inception
holding period at least 5 years 958%  76% 281%  227%  78%  164%  133%  121%  97%
Volatiity on monthly basis Source: Bloomberg ACATIS Research
YIELD TRIANGLE
ASSET ALLOCATION - SECTORS N7 W1 NENeez 3.5 N810] 7.0 20263
I Industry 27.5% BRI :c Bl 20500
T 16.7% ' [ 2 [12.9]10.4]12.5 BER 2004
. ‘o
2023
[ Non-consumer staples 13.4% -m=m 2022
Health Care 10.1% 2021
[N Energy 6.9% 5.3 2020
Consumer Staples 6.7% 2018 2019 2020 2021 2022 2023 2024
[N Raw, ancillary and operating materials 6.3% Purchase at the beginning of the year  each figure shows the
Other‘s | | 8% average annual performance
0 Cash 0.6%
CO2 CERTIFICATES FOR CLIMATE NEUTRALIZATION
I CO2 Neutralisation Note 1.0%
Share cl.A Share cl.B Share cl.C Share cl. X
ISIN DEOOOA2DR2L2 DEOOOA2DMV73 DEOOOA2DMVSI DEOOOA3EI8U6
Distribution distributing distributing distributing accumulating
Date of inception Nov. 23,2017 Jun. 28,2017 Jun. 27,2017 Jan. 17,2024
Minimum investments none 50,000 EUR 2,000,000 EUR none
Total | cost:
I s 1.69% 0.98% 0.83% 1,19%
included therein:
Management fee 1.425% 0.725% 0.575% 0.95%
Representative in Switzerland | 1741 Fund Solutions AG | 1741 Fund Solutions AG
Paying agent in Switzerland | Tellco AG, Schwyz Tellco AG, Schwyz

Past performance is not a guarantee for future returns. (Al general data refer to share class B)
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P GLOBAL EQUITY FUND

ACATIS Aktien Global Fonds

AS OF: AUGUST 31, 2026

Global equity fund, aggressive, Art. 8 (SFDR)

ACATIS

3rd place over 20 years of 69

seit 1994

MARKET COMMENTARY

In August, the fund rose by 2.9 per cent and is up | 1.6 per cent so far this year.
As can be seen from the return triangle, we are roughly within the range of his-
torical returns (9.5 per cent p.a. since inception). The performance stemmed
from a mix of sectors and countries. Firstly, the price gains of the supposed

Al losers stand out:Veeva Systems up 38.9%, Salesforce up 38.6%, SAP up 21.1%
and Adyen up 19.4%.The SaaScopalypse is dividing the software world into win-
ners and losers.The fund includes a number of winners.Then there is the group
of chip beneficiaries such as Deutz (generators for data centres), Kokusai (Ato-
mic Layer Deposition), the entire medical sector from Sysmex via Sartorius, Gen-
mab,Vertex, Resmed etc., and finally the long-standing General Mills, which is
diligently buying back its own shares.We have purchased a certificate tracking the
variance of the S&P Index a sort of insurance for turbulent times.

INVESTMENT OBJECTIVE AND - PHILOSOPHY

The fund invests mainly in companies that have been chosen based upon funda-
mental "bottom-up" analysis of individual stocks.The selection adheres to classi-
cal shareholder value aspects.The fund invests in companies that are undervalued
according to criteria as: undervalued net asset value, high earnings power (that is

PERFORMANCE VS. BENCHMARK

1.000%

500%

08/98 08/00 08/02 08/04 08/06 08/08 08/10 08/12 08/14 08/16 08/18 08/20 08/22 08/24 08/26

—— ACATIS Aktien Global Fonds A
—— MSCI'World GDR (EUR)

—— MSCI'World NTR EUR (since Jan, Ist 2025)

ROLLING PERFORMANCE 5YEARS IN PERCENT

22,6 200 213

20

not reflected in the stock price), above-average dividend yield, neglected indus-
tries or countries, overrated crises. The fund is invested in accordance with Art. 8
of the EU Disclosure Regulation. ACATIS has defined 54 sustainability criteria
that investors have rated as "very important”. Exclusion criteria were defined by
the majority of those surveyed. Companies that breach these requirements are
only supposed to be included in the portfolio if their cumulative portion does
not exceed 10% of fund assets. This ratio of 10% is supposed to apply as of

mid-2022.

PRODUCT FACTS

TOP 10 POSITIONS

¢ I I

31.08.25-31.08.26

0 76 78
-185 -144 02
: l

31.0821-31.0822 31.0822-31.0823 31.0823-31.0824 31.0824-31.08.25
with consideration of the maximum asset-based fees
B without consideration of the maximum asset-based fees
m Benchmark

-10
-20

Please note:The performance figures for this fund show th net performance according to the BVI method. A font-
end load may be retained by the bank or the broker when the fund is purchased. This has nothing to to with
ACATIS.

PERFORMANCE AS OF END OF MONTH IN PERCENT

. . Jan Feb Mar Apr May Jun Ju Aug Sep Oct Nov Dec Year Index
KVG ACATIS Investment 'r|:1a|wafr1 Sl:emlconductor 3% 2006 11 01 40 80 39 08 -1 29 116 14.3]
Manager ACATIS Investment anutacturing 2% ;s 37 05 82 -1 38 10 15 -4 33 42 o0 -o2 0B
- Alphabet Class A 38% 2024 24 43 38 26 25 26 -0 18 02 00 69 09
Domicile Germany P = Lalal e
BioNTech ADRs 349 2023 56 05 24 21 29 27 26 06 29 43 55 49HEEEE
Custodian ABN AMRO, FFM - 2022 81 38 39 57 -5 76 90 -39 96 43 57 -60[EPKIEFH
1 0,
UCITSY — Nvidia 29% 201 15 25 46 55 05 63 48 34 -42 42 25 |4EIEE
. Berkshire Hathawa 2.6%
Total net assets 745.1 Mill. EUR 4 °
Progressive 2.6% Performance ann.Perf Perform- Perform- Perform- Perform- Volatility ~Volatility —Volatility
Net asset value 711.88 EUR (CL.A) d since since ance ance ance ance S-years  3-years |-year
Front end fee 5% SAP 2.6% inception  inception |0-years 5S-years 3-years |-year
° e rOn 25% 1,319.4% 9.5% 173.3% 35.5% 47.2% 20.0% 14.1% 11.5% 10.8%
Fiscal year end 31.12. =27 Volatility on monthly basis Source: Bloomberg, ACATIS Research
. Vertex Pharmaceuticals  2.2%
Investment horizon long-term ° YIELD TRIANGLE
Fortescue 2.1%
Risk-return profile 4 of 7 (acc. to PRIIP
’ ( ) -----mmm 5.5 III:’ YA 2026 Sale at
Recommended | 5 --m 2025 t: e';_?gﬂhe year
holding period gtisasEopyears P
g P 2024
2023
ASSET ALLOCATION - COUNTRIES 2022
2021
I USA 48.3% 2020
Germany 16.7% 5019
[ Japan 10.0% 5018
France 5.6% 2017
N Taiwan 4.3% 2016
Denmark 3.0%
B China 2.6% 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Ina 2.6% Purchase at the beginning of the year  each figure shows the average annual performance
Others 10.3%
B Cash -0.8%
Share cl.A Share cl.B Share cl.C Share cl.E CO2 CERTIFICATES
ISIN DE0009781740 DEOOOAOHF4S5 DEOOOAOYBNM4 DEO0OA3C92E9 FOR CLIMATE NEUTRALIZATION
Distribution accumulating accumulating distributing quarterly accumulating 1 CO2 Neutralisation Note 0.6%
Date of inception May 20, 1997 Jan. 2, 2006 Oct. 20, 2009 Feb. 28,2022
Minimum investments none none none 50,000,000 EUR
Total | cost
(af = gerl_“;ﬁzg%s) 3 1.51% 0.86% 0.86% 0.76%
peluded therein 135% 0715% 0715% 0.62%
anagement fee
Representative in Switzerland | 1741 Fund Solutions AG | 1741 Fund Solutions AG | |741 Fund Solutions AG
Paying agent in Switzerland | Tellco AG, Schwyz Tellco AG, Schwyz Tellco AG, Schwyz

Past performance is not a guarantee for future returns. (Ail general data refer to share class A)

E ACATIS sustainable best fund boutique of DE 2022/ 2021

ACATIS

Fund Award 2020

=

Investment Report September 2026
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_ ’ REGIONS EQUITY FUND

ACATIS QILIN Marco Polo Asien Fonds

AS OF: AUGUST 31, 2026

Equity fund Asia with focus on China, aggressive, Art. 6 (SFDR)

ACATIS

FUND
AWARD

1st place over 1 year of 84
seit 1994

MARKET COMMENTARY

The fund lost 1.6% in August.Asian equity markets were mixed in August. Japan
and Taiwan recovered on renewed buying in Al-related hardware, while South
Korea rebounded as foreign outflows moderated and investors returned to
oversold memory chip stocks. In China, A-shares remained resilient while Hong
Kong-listed equities pulled back after strong July gains as investors digested
mixed corporate earnings. The best-performing holdings were Innovent (+19.7%),
Samsung Electronics (+13.6%) and Tianqi Lithium (+13.3%), while Hengrui Medi-
cine (-14.8%), Meituan (-14.7%) and JD.com (-11.7%) were the weakest perfor-
mers. Innovent benefited from strong first-half results, with revenue and adjusted
net profit increasing 45% and 41% year-on-year, respectively, reinforcing confi-
dence in its oncology and broader biopharmaceutical growth strategy. Hengrui
Medicine fell after weaker first-half results, including subdued revenue growth and
lower underlying earnings, raising concerns about its near-term growth outlook.

INVESTMENT OBJECTIVE AND - PHILOSOPHY

This actively-managed fund invests at least 51% in companies whose head-
quarters are located in Asia or whose business activities are concentrated in Asia.
The investment universe includes mainly shares of Chinese companies that are
eligible for investments through Stock Connect (Shanghai and Shenzhen), as well
as Chinese companies that are listed outside of the Chinese mainland.Also
shares of other Asian countries, e.g. Japan, India, Indonesia,Vietnam, Thailand, Ma-
laysia and Korea. Management is assisted by local research partner Qilin.The
MSCI AC Asia Pacific NR (EUR) is used as a reference index.The fund does not
strive to depict the reference index, but rather aims for absolute value growth
that is independent of the reference index.The fund may enter into derivative
transactions to hedge asset positions or generate higher values.

PRODUCT FACTS TOP 10 POSITIONS

PERFORMANCE VS. BENCHMARK

200%

150%

100%

08/19 08/20 08/21 08/22

= ACATIS QILIN Marco Polo Asien Fonds
MSCI AC Asia GDR (EUR)
——— MSCIAC  Asia Pacific NR (EUR) (since Oct, | st 2024)

08/23 08/24 08/25 08/26

ROLLING PERFORMANCE 5YEARS IN PERCENT

39.0 350
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20

10 252 214 -66
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7‘0 .
-20

-30

35

-21.3 23
.

31.0821-31.0822 31.08.22-31.0823 31.08.23-31.08.24
with consideration of the maximum asset-based fees

m without consideration of the maximum asset-based fees
= Benchmark

31.08.24-31.0825 31.08.25-31.08.26

Please note: The performance figures for this fund show th net performance according to the BVI method. A font-
end load may be retained by the bank or the broker when the fund is purchased.This has nothing to to with

PERFORMANCE AS OF END OF MONTH IN PERCENT

H 10,
e AEATIE Iesie i llibelen Eroug et Jan Feb Mar Apr May Jun Jul Aug  Sep Oct Nov Dec Year Index
Manager ACATIS Investment Contemporary 2026 08 08 -72 60 35 20 -lI -6 | 1.1] 25.0]
L Amperex Technolo, N N K » [ 13.5] 129
Domicile Germany Sh F|’_| HD | gY 6.5% 2025 0.l 48 -50 -80 44 Ol 85 65 96 -23 43 00
S 2% 2024 83 94 25 47 -2 05 06 02 236 -5 15 15HEERINEN]
Custodian UBS Europe SE, FFM Innovent Biologics 49% 2023 77 80 18 81 39 09 67 -84 -11 30 20 -28HERGNEE]
UCITSV yes L o, 2022 45 -19 89 37 -5 52 24 25 -112 -115 159 -17EXEEEN]
. Eaems seemes 48% 21 66 06 43 08 00 26 -145 05 -3 31 -19 29 EEGEED
Total net assets 69.2 Mill. EUR T—_— 4.6%
Net asset value 113.19 EUR (CIL.A : .
( ) Taiwan Sen"!lconductor Performance ann.Perf Perform- Perform- Perform- Volatility ~Volatility ~Volatility Volatility
Front end fee 5% Manufacturing 3.9% since since ance ance ance since S5-years  3-years  |-year
X o inception  inception 5-years  3-years  |-year inception
Fiscal year end Sep. 30 Ubtech Robotics Corp  3.8% 213%  27%  -142%  386%  35%  205%  215%  203%  156%
T —— long-term Jiangsu Hengrui Volatiity on monthly basis Source: Bloomberg, ACATIS Research
Medicine 3.8%
Risk-return profile 5 of 7 (acc. to PRIIP
R dP g ( ) China Merchants Bank ~ 3.4% YIELDTRIANGLE
ecommende: 70 -4.4 2. : sl
holding period at least 6 years Sea ADR 3.3% g ; : : : ; : : 14.9 §8§§ 1::eint$gme year
. =3.5 -3. . resp.
1.7 [ a3 2004
ASSET ALLOCATION - COUNTRIES [ )-20.5 ] 2023
China 69.5% 4.8 2022
B South Korea 5.5% 2020 2021 2022 2023 2024
Singapore S.3% e e e
I Luxembourg 4.9%
USA 4.8%
A 0,
@ Taiwan 3.9% CO2 CERTIFICATES FOR CLIMATE NEUTRALIZATION
Switzerland 3.6% o
# Hong Kong 1.2% B CO2 Neutralisation Note 0.6%
Others -0.2%
B Cash 1.5%
Share cl.A Share cl.B Share cl. X
ISIN DEOOOA2PB655 DEOOOA2PB663 DEOO0A2P9Q22
Distribution distributing distributing distributing
Date of inception Jun. 11,2019 Jun. 11,2019 Sep. 29,2020
Minimum investments none 250,000 EUR none
Total | cost:
ol com | 92% 41% 4%
:\rl‘duded therein: 1.80% 130% 1 36%
anagement fee
Representative in Switzerland | 1741 Fund Solutions AG | 1741 Fund Solutions AG | 1741 Fund Solutions AG
Paying agent in Switzerland | Tellco AG, Schwyz Tellco AG, Schwyz Tellco AG, Schwyz

Past performance is not a guarantee for future returns. (Ail general data refer to share class A)
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P GLOBAL BALANCED FUND

ACATIS

& WirtschaftsWoche
ACATIS Datini Valueflex Fonds  BESTE
atini Valueflex Fonds ~ BESTE
AS OF: AUGUST 31, 2026 verwalter
2026 -
ACATIS Investmoent
K¥WG mbH
Rategore. W Sahves Porlommes
Global balanced fund, aggressive, Art. 6 (SFDR) ke seit 1994
MARKET COMMENTARY PERFORMANCE ACATIS DATINI VALUEFLEX FONDS
August was the second month this year to see a sharp rise in the share price of
+8.9 per cent.The last time we saw a comparable gain was in April, when the 1.000%
increase was as high as +10.6 per cent.Year-to-date, the fund stands at +17.6 per 200%
cent at the end of August. Three biotech stocks led the way in terms of perfor- goo%
mance in August: AbCellera (+99.1 per cent), following a successful Phase 2 trial 700%
for menopausal hot flushes, Oxford Nanopore (+54.9 per cent) with increased 600%
turnover and reduced losses, and Twist Bioscience - the "Microsoft of genetic 500%
engineering" - with a gain of 50.4 per cent. Even after numerous sell-offs, we still 400%
held a | per cent stake in Palantir in our portfolio - but it has now risen a further ~ 300%
50 per cent.Tempus Al (+42.3 per cent) collects patient data and is therefore 200%
important for cancer research. Our crypto investments (three positions in 100%
Bitcoin, one in Ethereum and one in Coinbase) posted gains of 20 30 per cent. 08/10 08/12 - O&/l4 O8/le  O8/18 0820 08722 084 0826
——— ACATIS Datini Valueflex Fonds
INVESTMENT OBJECTIVE AND - PHILOSOPHY ROLLING PERFORMANCE 5YEARS IN PERCENT
The special fund is intended to take advantage of investment opportunities on a 20 165 186
situational and opportunistic basis. In doing so, the investment level can flexibly 5
vary from 0 to 100%.The focus is on the value investing concept, however, not 10 55
only with regards to equities but to all investment classes. In principle, the fund é =HE=lst :
aims at long-term investments. The outlook for different investment classes and 5
sub-segments will be verified at regular intervals. Investments will then be made -10 I
on the basis of target funds or a basket of individual titles. Derivatives may be ;

used to enhance the chances or reduce the risk. If no clear opportunities are
discernible, the fund can maintain high levels of cash for prolonged periods.

PRODUCT FACTS TOP 10 POSITIONS

31.0821-31.0822 31.0822-31.0823 31.08.23-31.08.24
with consideration of the maximum asset-based fees
H without consideration of the maximum asset-based fees

31.08.24-31.08.25 31.08.25-31.08.26

Please note: The performance figures for this fund show th net performance according to the BVI method. A font-
end load may be retained by the bank or the broker when the fund is purchased. This has nothing to to with
CATIS.

PERFORMANCE AS OF END OF MONTH IN PERCENT

. . Jan Feb Mar Apr May Jun Ju Aug  Sep Oct Nov Dec Year Index
KVG ACATIS Investment ;J(;Iloc;rics:llhll'g/PBx_ﬁa" 2026 33 40 -17 106 60 09 -48 89 176 |
Manager ACATIS Investment Warrants 399 2025 52 66 80 23 46 35 77 21 35 30 40 B 65 |
Domicile German - 2024 35 64 44 42 49 22 07 26 20 -02 105 -1.9HEZAIN
Y Twist Bioscience 3.7% 2003 80 04 -02 36 09 46 30 -45 63 52 75 69
Custodian UBS Europe SE, FFM SFC Energy 359 2022 -Il6 -06 87 -61 -46 91 103 -27 -l04 43 50 -7 | XX
UCITSV es i 2021 101 44 36 26 30 56 42 57 34 94 02 230N
Y BioNTech ADRs 3.4%
Total net assets 860.5 Mill. EUR Nvidia 3.4%
: Performance ann.Perf  Performance Performance Performance Volatility — Volatility — Volatility
Net asset value 876.26 EUR (CLA) Lam Research 3.0% since since 5-years 3-years |-year 5-years 3-years |-year
Front end fee 6% inception  inception
° Basilea 2.6% 9303% 141%  226%  458% 18.6% 19.5% 17.8% 17.8%
Fiscal year end Oct. 31 SAP 23% Volatility on monthly basis Source: Bloomberg, ACATIS Research
Investment horizon long-term AbCellera Biologics 21% YIELD TRIANGLE
Risk-return profile 4 of 7 (acc. to PRIIP
- ( ) Foreescue SN > < 12.0[12.9]12.2] - T14.0]12.2] | MERT1 1] 12.0 EUVETRRNN
e end of the year
Eeﬁj‘?mme“.dedd at least 10 years EIE (PR RS RS E O o.3 [EET 2025 espvmD
SENEERS 12.5]12.013.1[12.3] " J14.8]12.3]  EIB 2024
12.3]11.8[13.0[12.0] Z 714.9]11.9 LR 2023
7.2 2022
ASSET ALLOCATION - CLASSES ORI -
Equity 74.7% [15.2]14.9]17.6[17.0 [F2C] 2020
[ Certificates (Inflation) 7.4% [12.6[11.7]14.2]12.3] 2019
Cryptocurrencies 6.6% [ 9.8 8.010.0 2018
[ Fixed Income, average rating B+ 6.1% 19.7]20.6] 2017
Certificates 4.1% [12.9)] 2016
" : o 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
ISubscrlptlon I"IghtS 0.1% Purchase at the beginning of the year each figure shows the average annual performance
Others 0.1%
I Cash 0.9%
Share cl.A Share cl.B Share cl. X CO2 CERTIFICATES FOR CLIMATE NEUTRALIZATION
ISIN DEOOOAORKX 4 DEOOOA IH72F | DEOOOA2QSGT9 L o
Distribution distributing accumulating accumulating IC02 Neutralisation Note 0.5%
Date of inception Dec. 22,2008 Apr: 15,2011 Jul. 26,2021
Minimum investments 1,000,000 EUR none none
[otal annua costs 093% 1.79% 1.43%
pcluded therein: 0.80% | 65% 1 30%
anagement fee
Representative in Switzerland | 1741 Fund Solutions AG | 1741 Fund Solutions AG | 1741 Fund Solutions AG
Paying agent in Switzerland | Tellco AG, Schwyz Tellco AG, Schwyz Tellco AG, Schwyz

99 J Morningstar rating Share cl.A, X (3 years)

ACATIS

L

H

Investment Report September 2026

Fund Award 2023 to 2020

i Fondsmanager 2017

Past performance is not a guarantee for future returns. (Al general data refer to share class A)

Marketing Document
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ACATIS Fair Value Modulor

Vermogensverwaltungsfonds

AS OF: AUGUST 31, 2026

P GLOBAL BALANCED FUND

ACATIS

certified by AIR

Global balanced fund, flexible, sustainable, for endowments, Art. 9 (SFDR)

seit 1994

MARKET COMMENTARY

In August, the fund closed up 2.5 per cent, bringing its year-to-date return to a
solid 8.1 per cent.This time, the drivers were not the technology stocks that had
previously been sold off, but the healthcare sector, which performed exceptional-
ly well. Leading the way was the pioneer Oxford Nanopore with a gain of 54 per
cent.The half-year report showed a gross margin that had improved to 62.2 per
cent, and the annual targets were confirmed.Veeva Systems followed with a gain
of 38.8 per cent following the strongest CRM quarter in the company s history
and an upward revision of its full-year forecast. Double-digit gains from the
healthcare sector were also recorded by Genmab, Sysmex, BioNTech and Basilea.
Several of these stocks had long been overlooked in the portfolio before the
market recognised their potential. The fact that our patience is now paying off in
several instances confirms the value of patient investing.We continue to keep a
close eye on valuations.

INVESTMENT OBJECTIVE AND - PHILOSOPHY

The fund aims for sustainability. Only issuers that fulfil ethical-sustainability crite-
ria and comply with high standards with respect to social, business and ecological
responsibility and environmental sustainability are accepted. These are companies
with regard to entrepreneurial, social and ecological responsibility and ecological
sustainability, and which are chosen in accordance with the very strict criteria
pursuant to Article 9 of the EU Disclosure Regulation. Individual sustainability
objectives are taken into account on the basis of continuous discussions with in-
vestors. Moreover, each title also pursues at least one of the sustainable develop-
ment goals of the United Nations (SDGs).The fund invests globally in stocks,
REITs, bonds, profit participation certificates and other innovative investment
instruments, such as income trusts or certificates that contain financial indices,
stocks, interest rates and foreign currency as the underlying asset.

PRODUCT FACTS TOP 10 POSITIONS

KVG ACATIS Investment 6.7x RLB OO

Manager ACATIS Investment %é)lgslkurven-Anleihe 559
Sustainability advisor  ACATIS FairValue, CH 5 5. NBC Zinskurven-
Domicile Luxembourg Anleihe 2031 5.3%
Custodian ABN AMRO, LUX Hannover Rick 2.8%
UCITSV yes Sika 2.8%
Total net assets 186.0 Mill. EUR Veeva Systems 2.6%
Net asset value 66.37 EUR (CLA) Oxford Nanopore 2.5%
Fiscal year end Dec.31. Markel Group 2.5%
Investment horizon long-term L'Oreal 2.5%
Risk-return profile 4 of 7 (acc. to PRIIP) Nordea Bank 2.4%
Recommended Nvidia 2.4%
holding period at least 5 years

ASSET ALLOCATION - CLASSES

Equity 67.5%
I Fixed Income, average rating BBB 18.4%
Total Return 10.6%
¥ Hedging 1.8%
Others 0.4%
B Cash 1.3%

CO2 CERTIFICATES FOR CLIMATE NEUTRALIZATION
I CO2 Neutralisation Note 1.8%

PERFORMANCE ACATIS FAIRVALUE MODULORVERM.VERW.FONDS

150%

100%

50%

08/08 08/10 08/12 08/14 08/16 08/18 08/20 08/22 08/24 08/26
—— ACATIS FairValue Modulor Vermogensverwaltungsfonds
—— ACATIS Modulor College Fonds (before adjustment of investment concept)
ROLLING PERFORMANCE 5YEARS IN PERCENT
10 °
-144 -10.1 -62 20 23 I
0 - =
; []
-10
-15

31.0821-31.0822

31.0822-31.08.23

with consideration of the maximum asset-based fees

W without consideration of the maximum asset-based fees

31.0823-31.0824 31.08.24-31.08.25

31.08.25-31.08.26

Please note: The performance figures for this fund show th net performance according to the BVI method. A font-
end load may be retained by the bank or the broker when the fund is purchased. This has nothing to to with

ACATIS.
PERFORMANCE AS OF END OF MONTH IN PERCENT

Jan Feb Mar Apr May Jun Ju Aug Sep Oct Nov Dec Year Index
2006 05 03 52 83 81 36 -6 25 | 8] |
2025 29 39 53 08 34 20 15 04 09 ol 07 -os NN
2024 <18 10 32 27 29 23 18 04 06 20 19 -l.¢ENN
2023 44 09 00 25 07 09 21 -35 56 -0 68 60N
2022 78 28 50 -30 28 51 99 36 -93 04 76 -52[HEE
2021 43 -6 02 29 -02 55 22 35 34 42 19 -17NEKN

Performance ann.Perf Perform- Perform- Perform- Volatility Volatility ~Volatility Volatility

since since ance ance ance since S5-years  3-years  |-year
inception  inception 5-years  3-years  |-year inception
44.1% 1.9% -8.1% 89% 9.2% 12.0% 13.9% 12.4% 13.9%
Volatility on monthly basis Source: Bloomberg, ACATIS Research
YIELD TRIANGLE

4.5 4.0 4.1 4.0 3.5 59 3.8 1.3 -1.9 2.4 2.7 2026 Saleat

42 3.7 3.7 3.5 2.9 5.6 3.0 0.0 -4.2 0.6 2005 e e

4.6 4.0 4.1 4.0 3.4 6.6 3.7 0.1 -5.5 2024

5.0 4.5 4.6 4.5 3.9 079 4.6 -0.0 2023

5.4 4.8 5.1 5.0 4.4[9%5] 5.6 2022
LR R 0.1]10.6]20.2) 2021

7.2 6.8/ 7.5 8.0 8.0 2020

5.3 4.4 4.7 4.4 2019

2.2 0.4 -0.5 2018

6.6 5.6 2017

6.2 2016

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Purchase at the beginning of the year each figure shows the average annual performance

Share cl.A Share cl.B Share cl. | Share cl. S Share cl.V Share cl. X

ISIN LU0278152516 LUO0313800228 LU0278152862 LU0278153084 LU1904802086 LU2451779768
Front end fee 5% 5% 0.5% 0.5% 0% 0%
Distribution distributing accumulating distributing distributing accumulating accumulating
Date of inception Jan. 12,2007 Jan. 12,2007 Jan. 12,2007 Jan. 12,2007 Dec.28,2018 Apr: 4,2022
Minimum investments none none 100,000 EUR 10,000 EUR 5,000,000 EUR none
Total | cost
(afjgg‘yﬁzg% S 1.89% 1.95% 1.29% 0.62% 1.50% 1.66%
[uded therein 1.70% 1.70% 1.10% 045% 125% 1.19%

anagement fee
E@F"{Z‘?ﬁg?we n 1741 Fund Solutions AG | 1741 Fund Solutions AG | 1741 Fund Solutions AG | 1741 Fund Solutions AG | 1741 Fund Solutions AG
Payi . Tellco AG, Schwyz Tellco AG, Schwyz Tellco AG, Schwyz Tellco AG, Schwyz Tellco AG, Schwyz

aying agent in Switzerland

Past performa

nce is not a guarantee for future returns. (All general data refer to share class A)

i

ACATIS
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' ACATIS sustainable best fund boutique of DE 2022/ 2021 over 3 years place | 2022/ 2021 :.‘.,f Lipper Leader Share cl.S _iPR|

Marketing Document

15

MB-AMCF-E-V21832-2026-08-31



AS OF: AUGUST 31, 2026

Global balanced fund, flexible, Art. 8 (SFDR)

ACATIS Value Event Fonds

€uro ACATIS

SUSTAINABLE

FUND
COMPANY
tmvertment
Bautigees

ACATIS Test Winner

seit 1994

MARKET COMMENTARY

The fund gained +2.5% in August. Among the best-performing stocks in the
portfolio were Salesforce (+39%), Agnico-Eagle Mines (+39%) and Newmont
Mining (+33%). Salesforce impressed with strong quarterly results, and the
expanded partnership with Anthropic helped allay investors Al concerns.Agnico-
Eagle and Newmont benefited from the resurgent gold price, which at times
traded close to its record highs. On the losing side were Société Générale
(-11%), Broadcom (-6%) and Alphabet (-6%). Société Générale suffered from the
resurgence of French political and fiscal risks. Broadcom and Alphabet fell amid
the prevailing sentiment in the semiconductor sector and its value chain, which
was characterised by growing concerns about overinvestments by hyperscalers in
Al infrastructure.

INVESTMENT OBJECTIVE AND - PHILOSOPHY

The fund combines the philosophy of value investing with an "event-driven va-
lue" approach.The aim is to reduce fundamental risks in the selection of the
fund's positions by focusing on companies with strong business quality. The fund
is invested in accordance with Art. 8 of the EU Disclosure Regulation. ACATIS
has defined 54 sustainability criteria that investors have rated as "very impor-
tant". Exclusion criteria were defined by the majority of those surveyed. Compa-
nies that breach these requirements are only supposed to be included in the
portfolio if their cumulative portion does not exceed 10% of fund assets. This
ratio of 10% is supposed to apply as of mid-2022.

PRODUCT FACTS TOP 10 POSITIONS

PERFORMANCE VS. BENCHMARK
400%
350%
300%
250%
200%
150%

100%
08/10 08/12

—— The Fund, Share Cass A

08/14 08/16 08/18 08/20 08/22 08/24

—— The Benchmark

ROLLING PERFORMANCE 5YEARS IN PERCENT

I5

13.1
80
70 o,
5 94 48 04 . . l 19
. [
5

-10

65

31.0821-31.0822 31.0822-31.0823 31.0823-31.08.24
with consideration of the maximum asset-based fees
B without consideration of the maximum asset-based fees
m Benchmark

31.08.24-31.0825 31.08.25-31.08.26

Please note: The performance figures for this fund show th net performance according to the BVI method. A font-
end load may be retained by the bank or the broker when the fund is purchased. This has nothing to to with
ACATIS.

PERFORMANCE AS OF END OF MONTH IN PERCENT

o
ﬁZnGager :E:I:: ::::z::::z Alphabet Class A 44% Jan Feb Mar Apr May Jun Ju Aug  Sep Oct Nov Dec Year Index
= Roche Holding 2026 02 24 51 49 10 02 04 25 [ 1.0] 7.9
Domicile Germany Partizipationsscheine 2005 23 05 36 08 17 06 07 ol 00 12 04 oS
Custodian ABN AMRO, FFM SF-.001 40% 204 14 14 15 07 10 16 09 03 05 09 25 o2 EKNER
UCITSV yes ServiceNow 35% 2023 67 -6 21 18 13 15 22 -03 -19 -4 27 09 NEXINIE
MSCI World GDR (EUR)(50%), ¢xp 349 02 14 36 10 25 20 -6 75 37 60 04 36 43 [ -12.4] -6.7]
EONIA TR (EUR)(50%) o020 1 16 19 22 03 28 03 17 23 31 -3 23 NEENEE
Benchmark until 31.12.2021 Salesforce 3.2%
MSCI World GDR (EUR)(50%),
€STR(50%) since 01.01.2022 Glencore 3.2% Performance ann. Perf Perform- Perform- Perform- Volatility ~Volatility ~Volatility ~Volatility
R 4126 v LR Schncider Fectric  28% Moty Moo T T T e T
NG AT Lo sulidly Brookfield A 27% 298.1%  8.1%  140%  119%  16%  88%  87%  64%  85%
Front end fee 5% Volatility on monthly basis Source: Bloomberg, ACATIS Research
Fiscal year end Sep. 30 Berkshire Hathaway 2.6%
Investment horizon long-term Amazon 2.5% YIELD TRIANGLE
Risk-return profile 3 of 7 (acc. to PRIIP) 5.7/ 5.5/ 5558 5.4 6.2 4.5 4.1 2.3]63 3.7 20265ex
Recommended 1o g o 6.1 6.0 5.9 6.3 6.0 6.9 5.1 4.8 2.6082 205 v T
holding period 6.6 6.5 6.5 7.0 6.8[8.0 6.1 59 3.3 2004
6.3 6.2 6.1 6.6 6.3[7.7 52 4.5 2023
5.4 5.1 5.0 5.4 4.7 6.0 2.2 2022
7.9 7.9 82 93 9.5[ED 2021
ASSET ALLOCATION - CLASSES 7.0 7.0 7.1[8.3[8.0 2020
Equity 68.1% 7.0 7.0 7.1[87 2019
[ Fixed Income, average rating BBB+ 27.3% 4.9 4.3 3.6 2018
Others 0.3% 6.3 5.9 2017
[ Cash 4.3% 5.5 2016
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Purchase at the beginning of the year  each figure shows the average annual performance
Share cl.A Share cl.B Share cl.C Share cl.E Share cl.V Share cl. X Share cl.Z
ISIN DEOOOAOX754 | DEOOOAICSDI3 DEQOOA I T73W9 DEO00A2JQJ20 DEOOOA3ERM93 DEOOOA2H7NCS DEOO0OA2QCXQ4
Distribution accumulating accumulating distributing monthly accumulating accumulating distributing accumulating
Date of inception Dec. |5,2008 Oct. 15,2010 Jul. 10,2013 Oct. 1,2018 Oct. 25,2023 Dec.22,2017 Nov. 19,2020
Minimum investments none none none 50,000,000 EUR none none none
Bty 1.80% 1.40% 1.80% 1.03% 1.10% 1.46% 1.46%
Qﬂgfgj&'ﬁjﬁﬁ'@”ﬁ 1.65% 125% 165% 095% 096% 131% 131%
Representative in Switzerland | 1741 Fund Solutions AG | | 741 Fund Solutions AG | 1741 Fund Solutions AG | 741 Fund Solutions AG | 1741 Fund Solutions AG
Paying agent in Switzerland Tellco AG, Schwyz Tellco AG, Schwyz Tellco AG, Schwyz Tellco AG, Schwyz Tellco AG, Schwyz

Past performance is not a guarantee for future returns. (Ail general data refer to share class A)

ACATIS sustainable best fund boutique of DE 2021

ACATIS

FundAward 2021/ 2020
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AS OF: AUGUST 31, 2026

Global balanced fund, flexible, USD-hedge, Art. 8 (SFDR)

ACATIS Value Event Fonds (USD)

€uro ACATIS

SUSTAINABLE

FUND
COMPANY
tmveitment
Bautigees

ACATIS Test Winner

seit 1994

MARKET COMMENTARY

The tranche gained +2.6% in August. Among the best-performing stocks in the
portfolio were Salesforce (+39%), Agnico-Eagle Mines (+39%) and Newmont
Mining (+33%). Salesforce %F impressed with strong quarterly results, and the
expanded partnership with Anthropic helped allay investors Al concerns.Agnico-
Eagle and Newmont benefited from the resurgent gold price, which at times
traded close to its record highs. On the losing side were Société Générale
(-11%), Broadcom (-6%) and Alphabet (-6%). Société Générale suffered from the
resurgence of French political and fiscal risks. Broadcom and Alphabet fell amid
the prevailing sentiment in the semiconductor sector and its value chain, which
was characterised by growing concerns about overinvestments by hyperscalers in
Al infrastructure.

INVESTMENT OBJECTIVE AND - PHILOSOPHY

The fund combines the philosophy of value investing with an "event-driven va-
lue" approach.The aim is to reduce fundamental risks in the selection of the
fund's positions by focusing on companies with strong business quality. The fund
is invested in accordance with Art. 8 of the EU Disclosure Regulation. ACATIS
has defined 54 sustainability criteria that investors have rated as "very impor-
tant". Exclusion criteria were defined by the majority of those surveyed. Compa-
nies that breach these requirements are only supposed to be included in the
portfolio if their cumulative portion does not exceed 10% of fund assets. This
ratio of 10% is supposed to apply as of mid-2022.The net asset value of the class
is hedged into US-Dollar against the currency of the main fund which is Euro.

PRODUCT FACTS TOP 10 POSITIONS

KVG ACATIS Investment Alphabet Class A 4.4%

Manager ACATIS Investment Roche Holding

Domicile Germany SP;:t(i)Bifationsscheine 40%

Custodian ABN AMRO, FFM S 355

UCITSV = erviceNow 5%
MSCI World GDR o'k Sl
Eggggggﬂ, EOII\"A TR Salesforce 3.2%

%) unti 3

Benchmark 31.12.2021 Glencore 3.2%
MSCI World GDR Schneider Electri 2.8%
(USD)(50%), €STR chneider Electric A
(50%) since 01.01.2022  Brookfield A 2.7%

Total net assets 4,412.6 Mill. EUR Berkshire Hathaway 2.6%

Net assets of share 3.4 Mill. USD Amazon 2.5%

class

Net asset value 15,197.33 USD

Front end fee 5%

Fiscal year end Sep. 30

Investment horizon long-term

Risk-return profile 3 of 7 (acc. to PRIIP)

Recommended | 5
holding period gieastopears

ASSET ALLOCATION - CLASSES
Equity 68.1%
[ Fixed Income, average rating BBB+ 27.3%
Others 0.3%
[ Cash 4.3%

ISIN DE000A2POU0Y
Distribution accumulating

Date of inception Jun. 15,2020

Total annual costs

(as of Sep. 30, 2025) 143%

included therein:

Management fee |22

Representative in Switzerland | 1741 Fund Solutions AG
Paying agent in Switzerland | Tellco AG, Schwyz

PERFORMANCE VS. BENCHMARK

170%
160%
150%
140%
130%
120%
110%
100%
08/20 05/21 02/22
—— The Fund, Share Class F

11722 08/23 05/24 02/25 11725 08/26

—— The Benchmark

ROLLING PERFORMANCE 5YEARS IN PERCENT
142

P 101 94 103 o 12
10
77 31 75
0 = | |
75 .

-10

31.0821-31.0822 31.0822-31.0823 31.0823-31.08.24
with consideration of the maximum asset-based fees
B without consideration of the maximum asset-based fees
m Benchmark

31.08.24-31.0825 31.08.25-31.08.26

Please note: The performance figures for this fund show th net performance according to the BVI method. A font-
end load may be retained by the bank or the broker when the fund is purchased. This has nothing to to with
ACATIS.

PERFORMANCE AS OF END OF MONTH IN PERCENT

Jan Feb Mar Apr May Jun Ju Aug  Sep Oct Nov Dec Year Index
2026 03 23 48 51 LI 01 06 26 | 23] 7.3
2025 24 06 34 -06 19 -03 08 o0l 02 14 06 -0 EXNIE
2024 15 16 16 06 LI 17 11 05 o7 -08 25 -o|NIENIE
2003 70 -4 24 20 12 17 20 00 -4 -12 30 I |[NEENEE
2022 <14 35 14 22 -6 -15 74 31 55 06 40 -4oEXEEX
2021 11 e 20 24 02 28 04 17 23 31 -12 24 HGEE

Performance ann. Perf  Perform-  Perform-  Perform- Volatility ~Volatility = Volatility ~ Volatility

since since ance ance ance since S5-years  3-years  |-year
inception  inception 5-years  3-years  |-year  inception
52.0% 70%  268% 18.9% 3.8% 8.5% 8.5% 62% 8.4%
Volatiity on monthly basis Source: Bloomberg ACATIS Research
YIELD TRIANGLE
6.1 4.5 8% 5.5 2026 St
t t
6.9 5.0 2025 ey td
[79 5.7 2024
6.7 2023

2021 2022 2023 2024
Purchase at the beginning of the year
each figure shows the average annual
performance

KEY FIGURES OF THE PORTFOLIO

Duration-weighted yield 3.8%
Maturity (due date) 8.4y.
Maturity (next call date) 2.0y.
Tracking Error 6.9%
Sharpe Ratio 04

Past performance is not a guarantee for future returns.

ACATIS sustainable best fund boutique of DE 2021

ACATIS

TR

Fondsmanager 2017 i~ Lipper Leader

Investment Report September 2026
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ACATIS K Value Renten (EUR)

AS OF: AUGUST 31, 2026

Global fixed-income fund, aggressive, Art. 6 (SFDR)

ACATIS

MARKET COMMENTARY

In August, the fund closed virtually unchanged at +0.1%.Amid the current heated
debate on fundamental issues such as sovereign defaults, we take these matters
very seriously. The fund is up 2.3% year-to-date, compared with Bobl futures at
-2.3% and the benchmark at -0.5%.We do not believe that Europe and the US
will go bankrupt, certainly not at the same time.We have fared very well to date
with sovereign defaults in the context of restructurings, for example in Argentina
and the Seychelles. A case in point is Greece, where the restructuring took place
when yields were around 20 23, and these subsequently recovered significantly.
Every situation is unique, and so far we have anticipated these developments and
profited well from them.With a yield of 6 per cent and a duration of 4.3, we
believe we are well positioned for 2027.A reinvesting Z tranche in euros was
launched this year (ISIN DE000A4|SFP8).The fund continues to hold the maxi-
mum rating of 5 out of 5 Lipper Leaders for its 3-, 5- and 10-year performance,
as well as its overall performance. It also holds a 5-star rating from Morningstar.

INVESTMENT OBJECTIVE AND - PHILOSOPHY

Assets under management are mostly invested in bonds of issuers selected on
the basis of traditional bond analysis. The focus is on identifying value bonds that
offer a particular yield advantage relative to their valuation.The fund therefore
invests in a broadly diversified portfolio of undervalued bonds and focuses both
on distributions in the form of interest and on capital gains.The fund therefore
invests in a broadly diversified portfolio of undervalued bonds and focuses both
on distributions .

PRODUCT FACTS TOP 10 POSITIONS

KVG ACATIS Investment 6.750% LBBW (2031/
ACATIS Investment, S0) 55
Manager Advisor: IfK-Genera-  6.625% Petrobras 2034 5.9%
tionen VV GmbH 1.000% Bundesrepublik
Domicile Germany Deutschland 2038 5.0%
Custodian ABN AMRO, FFM 5.950% Stidzucker
. O,
UCITSV = Hybrid Perp. 3.9%
. 8.474% Dt.
Total net assets 1,272.3 Mill. EUR Pfandbriefbank (23/
Net asset value 45.78 EUR (CI.A) Und.) 3.5%
Fiscal year end Sep. 30 6.750% Eurofins 2023
(28/Und.) 3.2%
Investment horizon  long-term
. 3.625% Infineon Sub.-
Risk-return profile 2 of 7 (CLA, D, X) FLR-Nts.v.19(28/Und))  3.1%
(acc. to PRIIP) 3 of 7 (Cl. Z)
= e 5.375% Oracle 2040 3.0%
ecommende
holding period at least 3 years 5.125% Grenke Finance
Anleihe 2029 3.0%
0.000% Bundesrepublik
Deutschland 2028 3.0%
MATURITY RATING
I 0- | Year 18.5% AAA 16.5%
1-3 Years 20.7% m AA 6.3%
I 3-5 Years 16.6% A 6.3%
5-7 Years 5.9% —— BBB 31.0%
s 7-10 Years 7.6% BB 16.3%
10-15 Years 15.9% B 8.1%
mm 15-30 Years 3.6% CCC 2.4%
30 + Years 3.0% 1ICC 0.0%
s Others / Cash 8.2% C 0.0%
mD 3.0%

Not rated / Others 3.3%
mm Cash 6.8%

e
uro
3rd place over 3 years of |13
seit 1994
PERFORMANCE VS. BENCHMARK
250%
200%
150%
100%
08/10 08/12 08/14 08/16 08/18 08/20 08/22 08/24 08/26
—— ACATIS IfK Value Renten
—— |JPM GBI Global Total Return Index Level Unhedged (EUR)
ROLLING PERFORMANCE 5YEARS IN PERCENT
5 122
10 56 22 —
5 .16 135 -45 -88 > . 37 o 07
RGN = S
5 || . L
-10
-15
-20

31.0821-31.0822 31.0822-31.0823 31.0823-31.0824 31.0824-31.0825 31.08.25-31.08.26

with consideration of the maximum asset-based fees
B without consideration of the maximum asset-based fees
= Benchmark

Please note: The performance figures for this fund show th net performance according to the BVI method. A font-
end load may be retained by the bank or the broker when the fund is purchased. This has nothing to to with
CATIS.

PERFORMANCE AS OF END OF MONTH IN PERCENT

Jan Feb Mar Apr May Jun Ju Aug Sep Oct Nov Dec Year Index

2026 12 07 23 10 10 LI -05 o0l | 2.3[ -0.5]
2025 17 12 -6 06 12 06 12 ol o4 I -02 o2 EEX
2024 15 01 22 07 I 05 13 06 15 03 LI o5 HIEEEY
2023 39 06 22 04 17 16 07 02 -05 -05 27 20NN
2022 <13 74 -1l 03 -10 45 19 10 29 06 20 -o2HEXIHIE]
2021 04 -1l 04 05 07 I 06 07 -07 -05 -7 14K

Performance ann.Perf Perform- Perform- Perform- Volatility ~Volatility ~Volatility ~Volatility

since since ance ance ance since 5-years  3-years  |-year

inception  inception 5-years  3-years  |-year inception

I533%  54%  142% 250%  38%  43%  34%  25%  23%

Volatility on a daily basis Source: Bloomberg, ACATIS Research
YIELD TRIANGLE

3.0 2.9 3.2 2.6 2.1 3.3 2.1 2.8 3.0 7.4 6.5 20265k

3.0 2.9 3.3 2.6 2.1 3.4 2.1 2.9 3.290 2025 respis T

2.8 2.7 3.1 2.3 1.6 3.1 1.4 2.3 2.4 2024

1.9 1.7 2.0 1.0 -0.0 1.4/-1.1 -0.7 2023

1.1 0.7 0.9 -0.5 -1.9 -0.7 -4.5 2022

2.9 2.8 3.4 22 1.0 3.7 2021

3.1 3.0 3.7 2.3 0.7 2020

4.0 4.0 5.2 3.8 2019

2.5 2.1 3.1 2018

4.9 5.3 2017

4.2 2016

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Purchase at the beginning of the year each figure shows the average annual performance

Share cl.A Share cl.D Share cl. X Share cl.Z
ISIN DEO00AQ0X7582 | DEOOOA3C9127 | DEOOOA2HS5XH | | DEOOOA4 | SFP8 CURRENCIES (AFTER HEDGING) KEY RATIOS
Front end fee 3% 0% 0% 0% EUR 73.4% Duration-weighted yield 6.0%
Distribution distributing distributing distributing accumulating s USD 10.3% Average Maturity 43y.
Date of inception Dec. 15,2008 |Jan. 28,2022 Nov. 16,2017 |Jan. 30,2026 GBP Ig. 1% Average Rating BBB
Minimum investments none 50,000,000 EUR | none none ._Pér\é (2)-034’
Total | cost: 9, o, o, 9 vl
(@ 0T Sep. 30.2025) 107% 065% 103% 1.00% 1BRL 0.8%
included therein: ZAR 0.3%
Management fee st U W W5 I1CHF 0.2%
Representative in Switzerland 1741 Fund Solutions AG
Paying agent in Switzerland Tellco AG, Schwyz
valid for the shareclasses A, X, Z Past performance is not a guarantee for future returns. (All general data refer to share class A)
Jrdrddek Morningstar top rating (3 years) ; Fund Award 2025/ 2020/ 2019 ; Fondsmanager 2017 ':3 Lipper Leader (B) Scope rating

ACATIS

Investment Report September 2026
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ACATIS K Value Renten (USD)

AS OF: AUGUST 31, 2026

Global fixed-income fund, aggressive, USD-hedge, Art. 6 (SFDR)

ACATIS

seit 1994

MARKET COMMENTARY

In August, the tranche closed at +0.3%.Amid the current heated debate on
fundamental issues such as sovereign defaults, we take these matters very
seriously. The tranche is up 3.2% year-to-date, compared with Bobl futures at
-2.3% and the benchmark at -1.5%.We do not believe that Europe and the US
will go bankrupt, certainly not at the same time.We have fared very well to date
with sovereign defaults in the context of restructurings, for example in Argentina
and the Seychelles.A case in point is Greece, where the restructuring took place
when yields were around 20 23, and these subsequently recovered significantly.
Every situation is unique, and so far we have anticipated these developments and
profited well from them.With a yield of 6 per cent and a duration of 4.3, we
believe we are well positioned for 2027.A reinvesting Z tranche in euros was
launched this year (ISIN DE000A4 | SFP8).The fund continues to hold the maxi-
mum rating of 5 out of 5 Lipper Leaders for its 3-, 5- and 10-year performance,
as well as its overall performance. It also holds a 5-star rating from Morningstar.

INVESTMENT OBJECTIVE AND - PHILOSOPHY

Assets under management are mostly invested in bonds of issuers selected on
the basis of traditional bond analysis. The focus is on identifying value bonds that
offer a particular yield advantage relative to their valuation.The fund therefore
invests in a broadly diversified portfolio of undervalued bonds and focuses both
on distributions in the form of interest and on capital gains.The net asset value of

PERFORMANCE VS. BENCHMARK
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ROLLING PERFORMANCE 5YEARS IN PERCENT
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the US-Dollar share class is hedged against the currency of the flagship class.

PRODUCT FACTS
KVG

ACATIS Investment

TOP 10 POSITIONS
6.750% LBBWV (2031/

ACATIS Investment, Und.) 6.0%
Manager Advisor: IfK-Genera-  6.625% Petrobras 2034  5.9%
tionen VV GmbH 1.000% Bundesrepublik
Domicile Germany Deutschland 2038 5.0%
Custodian ABN AMRO, FFM 5.950% Stidzucker
. O,
UCITSV -~ Hybrid Perp. 3.9%
. 8.474% Dt.
Total net assets 1,272.3 Mill. EUR Pfandbriefbank (23/
Und. 3.5%
I\llet assets of share 16.4 Mill. USD nd.) o
SasS 6.750% Eurofins 2023
Net asset value 42.74 USD (28/Und.) 3.2%
Front end fee 3% 3.625% Infineon Sub.-
FLR-Nts.v.19(28/Und.)  3.1%
Fiscal year end Sep. 30
5.375% Oracle 2040 3.0%
Investment horizon  long-term
5.125% Grenke Finance
Risk-return profile 2 of 7 (acc.to PRIIP)  Anleihe 2029 3.0%
Recommended 0.000% Bundesrepublik
holding period at least 3 years Deutschland 2028 3.0%
MATURITY RATING
s 0- | Year 18.5% AAA 16.5%
1-3 Years 20.7% m AA 6.3%
s 3-5 Years 16.6% A 6.3%

5-7 Years 5.9%

s BBB 31.0%

e 7-10 Years 7.6% BB 16.3%
10-15 Years 15.9% B 8.1%
mm 15-30 Years 3.6% CCC 2.4%

30 + Years 3.0% 1CC 0.0%
s Others / Cash 8.2% C0.0%
mD 3.0%

ISIN DEOOOA [W9BC2
Distribution distributing

Date of inception Jan. 22,2014

Total annual costs 1.10%

(as of Sep. 30, 2025) :

included therein:

Management fee a

Representative in Switzerland | 1741 Fund Solutions AG
Paying agent in Switzerland | Tellco AG, Schwyz

Not rated / Others 3.3%

mmm Cash 6.8%

0
5 l
-10
-15
-20

31.0821-31.0822 31.0822-31.0823 31.0823-31.0824 31.08.24-31.08.25
with consideration of the maximum asset-based fees
B without consideration of the maximum asset-based fees
B Benchmark

31.08.25-31.08.26

Please note:The performance figures for this fund show th net performance according to the BVI method. A font-
end load may be retained by the bank or the broker when the fund is purchased. This has nothing to to with
ACATIS.

PERFORMANCE AS OF END OF MONTH IN PERCENT

Jan Feb Mar Apr May Jun Ju Aug Sep Oct Nov Dec Year Index
2026 13 08 21 11 LI LI 03 03 | 3.2] -1.5]
2025 19 13 -5 05 15 09 13 04 06 13 -0 o4 HEEEE
2024 16 00 22 08 I 06 14 08 15 03 12 osHEOEEE
2003 42 07 21 -02 20 18 09 03 -04 03 28 2 [HEEEEER
2022 <12 73 07 -03 08 43 21 LI 27 o8 23 ol|[HIEHEIX
2021 05 -l0 04 05 08 LI 07 o7 06 ol -5 14 EEEE
Performance ann.Perf Perform- Perform- Perform- Volatility Volatility ~Volatility ~Volatility
since since ance ance ance since 5-years  3-years  |-year
inception  inception 5-years  3-years  |-year  inception
718%  44%  246%  303%  55%  4l1%  34%  25%  23%
Volatility on a daily basis Source: Bloomberg, ACATIS Research
YIELD TRIANGLE
4.2 4.4 4.9 4.3 3.8 4.8 3.6 4.4 4.6 BRI 2026 T e
43 4.5[5.1 4.5 3.9/ 5.1 3.6 4.6 5.0[[K] 2025 resp YTD
4.1 4.2 4.8 4.1 3.4 4.7 29 3.9 4.l 2024
3.2 3.3 3.8 2.9 1.9 3.2 0.6 1.2 2023
2.3 2.2 2.7 1.4 -0.1 1.0 -3.1 2022
4.0 4.2/5.1 4.1 2852 2021
4.1 4.4/ 55 43 2.7 2020
5.0 5.5 7.2 6.l 2019
3.3 3.4 5.0 2018
5.2 6.0 2017
4.0 2016

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Purchase at the beginning of the year each figure shows the average annual performance

CURRENCIES (AFTER HEDGING) KEY RATIOS
USD 73.4% Duration-weighted yield 6.0%
s USD 10.3% ’ Average Maturity 4.3y.
GBP 10.1% Average Rating BBB
=MXN 2.9%
TRY 2.0%
1BRL 0.8%
ZAR 0.3%
ICHF 0.2%

Past performance is not a guarantee for future returns.

,_-: Fondsmanager 2017

ACATIS

“eac®

£ Lipper Leader (B) Scope rating
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Opportunities
and risks

of investing in ACATIS
investment funds

ACATIS

Opportunities

» Professional Asset Management

With an investment in an ACATIS investment fund, inves-
tors benefit from the extensive experience and expertise
of the portfolio management team and comprehensive
financial research.

» Value Growth

A variation of market-, sector- and company-related
factors leading to the increase in the share price as well
as foreign exchange gains offer attractive earning oppor-
tunities.

» Interest or Dividend Payments
Some securities also include dividend payments by the
issuer, of which funds can benefit.

» Risk Diversification

By investing across a wide range of securities, the invest-
ment risk is reduced compared to an individual invest-
ment.

» Flexibility
Investment funds of ACATIS can be bought and sold daily.

» Transparency
The fund unit prices and valuations of the investment
funds are published each trading day.

» Security
Even if the investment company were to go insolvent, the
assets of the equity fund would remain insolvency-proof.

» Sustainability opportunity

Investments in securities of sustainable companies can
offer a long-term above-average perspective due to the
increasing importance of sustainable issues.

Investment Report September 2026

Risks

» Incorrect Assessments
Incorrect assessments may occur during the investment
selection process.

» Value Loss

Price losses due to a variation of market-, sector and company-

related factors as well as foreign exchange losses are possible.

» Issuer Risk
The creditworthiness of a company or a security issuer may
deteriorate. Interest or dividend payments may be lost as a

result, or the equity may become worthless in the event of an

issuer default.

» Increased Price Fluctuations
Increased price fluctuations may occur as the risk is concen-
trated in specific countries, regions, sectors and issues.

» No Protection For The Capital Employed

The fund unit price can fall below the price at which the
unit was purchased.The entire capital that has been invested
may be lost. Past performance is not a guarantee for future
re-turns.

» Sustainability Risks

Sustainability risks are environmental, social or governance
events or conditions, the occurrence of which could have

a material adverse effect on the value of the investment.
Sustainability risks can lead to a significant deterioration in
the financial profile, liquidity, profitability or reputation of the
underlying investment.

» Other Risks
Counterparty and/ or liquidity risks may arise depending on
the security and/ or fund.

p Costs

One-time and recurring costs are charged against the fund
unit price.

Marketing Document

illustration: adobestock.com
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Get in contact with us

ACATIS Investment ACATIS Service GmbH WE&L Asset Management AG
Kapitalverwaltungsgesellschaft mbH Gietli 166 Exclusive Distribution Partner Austria
mainBuilding CH-9428 Walzenhausen (AR) Grabenackerweg 3

Taunusanlage 18 Tel:+41 /71 /886 4551 9491 Ruggell

D-60325 Frankfurt am Main E-Mail: info@acatis.ch Liechtenstein

Tel: +49 / 69 / 97 58 37-77 Info: www.acatis.ch Tel: +423 23 989 70

Fax: +49 / 69 / 97 58 37-99 Fax: +423 23 989 79

E-Mail: anfragen@acatis.de E-Mail: info@wul-asset.com

Info: www.acatis.de Info: www.wul-asset.com

Persons to contact Persons to contact Persons to contact

Thorsten Schrieber (CEO) Marcus Kirschner Franz Brugger

Luis Caceres (Head of Sales) Petra Weise Maximilian Ludescher

Marie Ballorain
Michael Niefer

Frits Nieuwenhuijsen
Marvin Otto
Joachim Paustian
Niels Schiller

Eva Sonnenschein
Nicole Torok

Eva Zaragoza

ACATIS

Disclaimer
This d is aimed ively at pr ional customers or suitable counter parties in terms of the German Securltles delng Act (WpHG) and is not intended for retail clients. Moreover, this document does not consti-tute an offer for persons to whom it may
not be submitted for legal reasons.The document's sole purpose is to provide information and does not itute an i dation or a request to buy a fund. The investment opportunity discussed may not be suitable for certain investors due to their

special investment objectives and financial situation. The opinions offered are valid at the time of publication and may change; the same applies o the fund structure and allocations. Past performance is not a guarantee for future returns. ACATIS does not assume any
guarantees that market forecasts will be achieved. While the information is based on carefully selected sources, the veracity, completeness, or accuracy of the information cannot be guaranteed. The information may not be reproduced or distributed. The distribution
approvals for the ACATIS funds in single countries and the associated services may vary. ACATIS provides the sales prospectuses, key information d (KIDs) and i I eports for its funds free of charge (in German) (available at http:/Awwwacatis.
de). ACATIS Investment KVG mbH has its registered office in Germany and is regulated by BaFin, Marie-Curie-StraBe 24-28, 60439 Frankfurt. Deadline for this issue: September 10,2026, 10:00 AM CEST. Copyright © 2026 ACATIS | Kap

schafc mbH. All rights reserved.All content is protected by copyright.Any use without permission is not permitted. This document (investment report) may only be used in its entirety.
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